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It is the separation of management rights from proprietary rights in modern 
companies that leads to the birth of board of directors centralism. In order to restrict 
rights of management such as directors and to protect corporate equity, the fiduciary 
duty was introduced by company law .the traditional theory insists that directors' 
fiduciary duty commonly means duties to company or shareholders. But in support of 
a series of newly-emerging theories, such as the social responsibility theory of 
company, commercial utility theory, the fiduciary duty of directors shows an 
expansion, particularly noticeable when it comes to the directors of funds. 
Based on the analysis of independent directors in China fund management 
company, the paper describes the expansionary of directors' fiduciary duty, lists its 
forms of expression, proves the existing difficulties it encounters. It is the paper's 
purpose that the governance structure of funds can be optimized as well as the 
dishonest investments can be restricted. 
This paper includes: 
The introduction mainly introduces the background of this thesis, literature 
review, methods of analysis and other backgrounds of this paper. This section enables 
readers to have the general understanding to the subject of this article . 
The first charter reveals the expansion of fiduciary duty of independent directors 
of fund by comparing different independent directors of funds in different countries 
and other independent directors in our country. The expansion mainly appears in the 
fact that the independent directors of funds take the fund holders as their fiduciary 
duties objects. 
    The second charter analysis the necessity and feasibility of this expansion, 
explains the theoretical and factual basis of the expansionary, justifies the legitimacy 
of expansionary. Our country fund belongs to the contractual fund, this kind of fund 
interior governance structure exists a big flaw, which causes the questions exist in 
other countries to display obviously in our country. So it was at the right moment to 
introduces the American independent director system, this also enabled the expanding 
of fiduciary duty of fund independent to become one kind of necessity. the tradition 













the company contract theory and the domination theory and so on also provides the 
very good theory support for this expanding. 
    The third charter reveals the plight of expansionary encountered in the realization 
of reality. Because of the different structures of our fund independent director system 
and the contractual funds, under the existing regulations, the generated，incentives and 
accountability mechanisms of the contractual funds can’t meet the requirements of the 
independent directors of our fund to exercise fiduciary duties. 
The forth charter are aiming at finding the way to realize the expanding of 
fiduciary duty of independent directors in fund managment company through 
resolving questions exposured in the third chapter .The conclusion is that we need to 
improve contract fund internal government structure as well as introducing the 
corporate fund .Only by this can we protect the fund possessor's benefit as well as 
achieve the expansion of fiduciary duty of independent directors of fund. 
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引  言 
 
1 
引  言 
我国在学习美国证券投资基金管理人治理的经验过程中，在 2001 年 1
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